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Refund $15.000.000 I

Announcement was madn yesterday
that the ijssue of 215000000 Westing-

ssue

£

“house Eleetric and Manufacturing Com-

Pany one year i per eent notes matur-

*ing in February will be rofunded by a

woissue runninge for one year at the

rate of interest, Kuhn, Loeb &
the company's bankers, stated that
bolders of the muaturing notes will be
wriven the privilege of sxchangd
Tor alike amount of the new j

A r Lo a4 stutement issued by
Tripp, chairman of the com-
in ¢onnection with the announce-
of the financing, the eorporation

14

Bus on hand unfilled orders amounting
“wo muore than 3050000000 exclusive of
spproximatel) U000 for munitions,

et income for
2 1 aft

1w eight months ended
er the payment of cap-
and all state and mu-
pplicable to the payment
was 310,018,031, The bul-
ter interest churges,

af intere

1
anece of eaArnings
tut before Federal income and oxeess

wrefits taxes, amounted to $17,450.251,

| Wall Street Ttems

g |
|

A, 1L Baldwin, formoer United States
Commereinl Attaché in London, and re-
nily commercial advigor to the War
Bourd, has Beeome aasistunt to
Allen Walker, manager of the Foreign
Trade Bureau of the Guuranty Trust
Caompany of New York.

G, Work, president of the
yeur Rubber Company, has been
slected w divector of the Equitable
Trust Company.

 Samuel Rea, formerly president of
the Pennsylvania Railvoad Company,
hus been elected president of the New

York, Philadelphia & Norfolk Railroad
Company, =ucceeding William A. Pat.
ton, who retired,

The First Nutiona! Hank of New York
and Hemphill, Noyes Co. arn

+ 65 per cent, $2.500,000 Cohoey Power
ind Light Corporation first 8 per cent
gold bonds. due January 1, 1920,

. Hamuel Moffitt has boon clocted a di
rector of the American Ice Company,

sciguecteding Jay Cooke, 8d, resigned.

n: Call money was in more liberal sup- |
e .. : ply  westerday +nd  rates  deelined
Dl‘/ l(lf.",n(.ls further. At the Stock Lxchange most
: (of the day's business was done on a
= Eayis 435 to O per cent, o reduction
l'.x!raﬂ : :u‘:d of ;;. i ope e ¢
Burns RBros. Coul Company —Extra paR RSN 1ib
dividend of 232 per cont common stoek | Bl‘."k\ opgred T8irly, i ::ul s
in sddition to regular quarterly divigend | ©f fixed date funds at 5l per cent
of 2% per cent, both payible February for nincty days and four moentha ner-
¥ o stockholders of recopd February 1. jods, with some business being done on
1 . - Ithis basis ;
ars "tguiar Declaralmnﬂ | Ruling vates Aor money yealerday,
Stock. compated with o year ago, wers as
holders  Yollows:
: of | Yeaterday. Year aga,
- Hale, Pariod. Payable, rvecord, | }
A BUE Mol 1% nr, G ARl Y M 'l Lt o Per cent.  Per cent.
do _neni ithy o, G April ¥ Mar, 3| S8 monieys.
An; @tra T Y05 "Im“‘tf\ Feb, 1 dwn, 24 On mixed coliatoral 415 5
1 ool pr, B Mag. 1 Feb, 14 i 't -
i W PELEL com. & Feb, 1 Jdun "'!T_On industrial ¢'l't'l 6
x ' Conl i G G Jan. 51 dap, 24 Time money (mixed collaleral):
T 5 | Bixty doys ......60506  BlLo@53%
T e ka0 e g, Ninety daya 1.55@8  5,06%
el n L 4 Do b dun, B0 f f
"‘,‘ﬂll f'i?'t‘::. rH com, Feh, 1 Jdrn. 24| i‘"ur months 'I-g?gg gﬁ!@i%
L Mareanl W ‘tve to alx months.SVa6 L EP
1 Aterle o July 1 June Ii o __2 (L »
Veb. 1 Jan, & Commereinl Paper.—There is n com-
bar, 1 rob,it paratively large volume of business

W. Averell Harriman has been elect-

Yed a director of the American Surety
Company. g

tample funds in the market, now

Il_u'-::atl expansion later in the year. |

7 - 2  vated Siberians.
offering at 102%: and interest, to yield |
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It is intimated that our bankers
will he encouraged to float several
lirge loans for foreign
ments. If this is done it would tend |
to absorb the surplus of the reney
marhet possibly for some months|
to come, and up to the time for the
flotution of the new Liberty Loai.
It oveht to be done, for there is no
surer or guickey way of sthoulatine
forcicn demand and giving  that
impulse to business which it seems
now to stand in need of. There
seems every promise that tonnage
will be plentiful within a very fow
months to come. If this be true
buying for forward business might |
readily  hepin There

movern-

LI LS seem |

for all

needs,

practical or prospective

There are many who believe that |
there will e no marked rise in the
stock market before the new Liberty
Loan is out of the way, They he-
lieve that the restrictions: of the
Maoney Committee will be continned
until that time, and that any at-|
tempt to excite speculation would be
severely frowned upon. There would
be additional reuson for thiz if
large foreign loans were also to be|
undertaken. Meanwhile there seems
little doubt that a steady absorp-
tion of the higher grade of securi-|
ties is steadily going on, which may |
he laying the foundation for al

Business is business, and mer-|
chandise is merchandise. Basehall |
is plain merchandise and has its
own market. The most interesting |
Wall Street transaction yesterday
was the purchase of the Giants by !
a curb broker at a veported price|
of around $1,000,000. Quetations |
in baseball are reported as firm and |
upward. There probably never was|
4 time when so many people who!
care for baseball have the price. It
not quite eclear why baseball
stocks should not be quoted, on the
curb at least, and the price on
Giants common might prove, with the
varying fortunes of the game, a
highly interesting market plaything.
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The further off the prospect for
a strong resumption of {Germany's
large normal purchasing in the cot-!
ton and copper markets the less|
prospect for continued hizh pricesi
in these two commodities. Neither
England nor France iz probably now
‘in shape to effect a very large ex-
pansion in these two industries,
Unless, therefore, there should be
an uncommon demand in the United
States, there seems a scant pros- |
peet of as large takings in these |
two lines as many had anticipated. |

——rey ]
|

In the whole history of corpora-|
tion flotations there prohably never|
was a company with quite such a va-
ried and, asit were, pervasive ('har-i
ter as that granted to the “United
States Russian Bureau,” attention |
to which was drawn in Monday's de-
bate in Congress. The $5,000,000 !
capital of this enterprise, orean-!
ized by the War Trade Board, is suid |

‘to have been contributed by the

President out of the $100,000,000!
which Congress appropriated to him i
in a lump sum “for national security |
and defence.” It is to be not mere- |
Iy a buying, purchasing and export |
enterprise, but may carry on any
kind of “general mercantile and
commercial business in any part of |
the world.," It may go into mining, |
agriculture, the cattle business, oil
business, run hotelz, buy or build
vailways, (telegraphs, telephones,
any kind of buildings, run a mort-

cage business, construct water pow- |
er canals, irrigation systems, go into |
docks, |

sewervage, dralnage, piers,
tugs, steamships, and heaven knows
what else. Its immediate buginess
geeis to be to buy and peddle boots
end shoes, goap, ¢lothing and other
articles needed by the much depri-
Wall Street
regret that the stock of such an
expensive and elastic enterprise as
this should all be held by the meni-
bers of the War Trade Board.

l Mi‘mey and Credit

| Eligible non-member banka. ...

will |

moving at the present time on an aver-
agn dliseount basis of Gl per cent.
SOMA very prime commercial paper iz
beme placed at 'y per cent, Bop- |
rowing by commereial houses on paper |
is morn active. |

Bank Aceeplances.—Brohers report
an  aetive  demand  for :li'l'(‘ptmu_:(‘.\-.'!
Rates vesterday weote unchanged as fol-
Tows

Thirty Sixty Ninely

Spot de- days. days. days.
livery: Per cent.Per cent.Per cent. |
Fligible !
member !
banks ....4Tw@4 4hHDdd @G
Eligible |

T T=T0 ¢ TH =

ber banks4L3@4.5 435@4/4 433@afk
Ineligible

bank bills.5l5@5 BlA@5

TFor delivery within 30 days:

5/4@5

Pereent. |
aaa AT |
R 4
Ineligible bank hillﬁ.....l........

Eligible member banks.......

Discount Rates,.—Thoe following table
gives the curtent rates of the twelve
Federal Reserve banks on commercial
vapsr for all perioas up to ninety days: |

Matiriiles |

i)

Ea :
s ’3
aE° @ Pel
i D e
R fa
Boston ........ 4 433 434 |
New York ...., 4 44 4%
Philadelphia ... 4 434 44
Cloveland ..... 44 435 494
Richmond ..... 433 5 5
Atflanta woiive.. 4 434 4;2
Chicago ....... 4 433 4
St. Louis ...... @ 434 434 |
Minneapolis ... 4 43 5 |
Kansas City.... 4% 54 54 |
Dallas ..o 4 435 '
San Francisco.. 4 <] ]

The Federal Roserve Bank of New
York has put in force the following
rehedule of rediscount rates which |
upply Lo bankers’  aceeptances: Ma-
turities up to 15 days, 4 per cent; 16 to
60 duys, inelusive, 414 per cent; 61 to

4
40 days, inclusive, 415 per cent.

Bank Clearings.—Hank clearings yes- |
terday were:

Exchanges. Balances,

New York ....$719,050,300 $64.155,866
Baltimore 13,583,317 5,235.814
Boston .,..... 64,254,979 19,792,629
CHICRED oynvicn 92,693,936 9,077,801
Philadelphia .. 66,174,052 11,891,651
Pittsburgh ,... 20,735,481 7.802,589
Silver.—T.ondon, 48%d, unchanged;

New York, 101%e, unchanpea; jMexiean |
dollars, T7ge unchanged, y

Sub-Treasury. — The Sub-Treasury
rained $727.000 from the banks on|
Monday, :

London Money Market. -LONDON,
Jan. 14. —Closing: Money, 3 per cent.
Disepunt rates for short and three|

menths bills, 817-82 gper cent, (iold

German Bank Statement.—BERLIN
(via London}, Jan, 14.—The statement
of the Imperial Bank of Germany, is-|

sued December 31, shows the follow-
ing changes in marks:
Total coin and bullion, dec, 776,000
Gl m e o.dee. 626,000
Treasury notes .....ine. 370,128,000
Notes of other banks.ing, 80,000
Bills discounted. .. ... ine. 2,956,916.000
Advances ....... S B 3,276,000
Irivestments ,,.......dee. 210,000
Other securities .....dec. 222 864,000
Notes in cireulation. .ine. 1,063.607,000
Deposits ..., . 00,0, inc. 1,796,130,000
Other liabilities ....inc, 240,009,000
ReServe ,onevnmanoees dep 172,000
Total gold holdings, 2,262 003,000 |

marks i

The Dollar in Foreign Exchauge |
|

There was a mere uetive inquiry for |
demand  sterling  bills in  the loeal |
markel yesterday resulting in a slight |
hardening in the rate. Swiss francs |
continued to display strength on light |

trading, Other rates were steady. |
Closing rates yesterday, compared |
with a week ago, follow:

(Quoted dollars to the pound.)

Week !
Yesterduy, apo
Sterling, demand ... .. $4.7580 $4.7585
sterling, sixty days.... 473y 4713
Sterling, eables oo 4.76{: 4.7655
[Hterling, ninety days,.. 47133 47133
tQuoted units to the doliar) |
Franes, checks ...... 545> 5.453%
| Franes, cables ........ 545 5441}
Lirve; checks vui.ivueia. 6:37 6.37 |
| Lire, cables et B35 |
Swiss, cheeks ..o, 48206 486 |
Swiss, cables ..., 480 4.83 |
| uated cents to the unit,)
| Guilders, cliecks 24
| Gilders, eubles ... 4205
| Sweden, checks . 28.95
"Rubles, checks ...... 13.00 |
Spain, checks ... 20.08
Spuin, esbles .. 0. 20,16 |
Syeden, eables . ..., .., 2895
Sweden, checks .. ..., 2910
| Denmark, cheeks ... 2685 |
Denmark, cahles ... 26.90
| Notwuy, checks 28.00
| Norway, cables ....., 28,15
i Argenting, checks ... .. 451
| Argenting, cebles ... .. 447 4514
[ India, rupees, checks.. 3538 35.3-5
llndi:l. rupees, eables. . 3633 3534
Indis, rupees, cables,
! Reserve Bank rate..35.73 35.73

*Mominal,

| Below is given thie current exchange
‘velue of foreign money in dollars and
| cen's, together with the intrinsic gold
as ecalenlatod Ly the United
| States Mint: |

Current |
| sxchange Intringic

| parily,

value, wilue, |
[Pounds, aterling ..,...$4.763; $4.866%
o T R MY T | 0.19.3
Guildera ......ovvv... 0493  040.2
| Live, chocks ..., vawes G166 0.19.3
| Urowns (Denmark)., .. 0.26.75  0.26.8
Crowns (Sweder) ...., 0.26,45 026.8/

E The above rnler expresg tha cost of
| foreign money in terms of the Anieri
can dollar. You buy sn Fnglish poind
sterling, say, at $4.75%. The intrinasie
pRrity is $1L586% per nound. Thus Yous
| suy either thalt pounda ave at a cis- |
"eount or that dollars are at a premlum, |
which i ewinz to the fact that in En |
land the demand for dollirs with which |
fo sottle amceounts in this country fis
grenter than the demand in this coun.
try for pounds with which to gottle
accounts in England.

L retirving

| Iy
See

R. E. Jones Will
Be Youngest Bank

Head in New York

To Succeed Burton as Presi-
dent Merchants’ Na-
tional as Latter Becomes
Chairman; Bank Elections

of

Bayoiond K. Jenes, fiest vice-presi-
dent of the Merchants' National Bank,
will bre rleeted president of that insti-
tution to-morraw, seeording to prezent
plang ol the direetors, Mr. Jones will
sueeeetd the Hon. Theodors K. Burien,
wlhn is enpecled to he made ehairmian
of the baard, an office which will en-
abic him to carry out personal plans
for lecturing on economie and political
suhjeets,

Mr,

old,

Jones, who is thirty-four years
will rank
presidunt in the finaneial distriet.
distinetion was formevly hield by Hav-
vey ), Ghibson as president of the Lib-
ety National Bank. Ay,
the Morehants' Nalional tivn yesrs
Ao, when the bank was rentganized as
tho result of a change of contral. Be-
fore that time he was head of the New
York agency of {(he Roval Bank of
Canailn.,  He i3 n native New Yorker
and has made a upeciaily of American

HE:]

Jonea came

Lo

banking wmethods, particalarly in tht‘iri
| relations Lo foreign husiness. |
During 1918 the bank's deposils in-

erensed more than S7T,000,000 to $240,-
THOLBOS. Most of the increase hus beon
in mereantile gceounts. At the annual
meeting of dtockholders vesterday the
board of directors was re-
The meeting scheduled for
to-morrow iz the repular annual organ-
ization meeting of the Lsard.

At the orgunization meeting of the
Irving National Bank vesterday, fol-
lowing the annual mecting, Haryy B,
Ward, fermerly first vice-president,
wig elected president to succeed Rotlin
P. Grant, who waz made vice-chairinan
of the beard. John H, Love, of Graup-
ner, Love & Lamprecht, was clected H
director,

elected,

The Firsi National Bank announced |

that Franeis 1. Bartow, who formorly
held the position of vice-president and
cashier, now vice-president, and
Samuel A, Weldon was elected cashier.
Mr, Weldon was formerly a major in
the field artillery, U, 8, A, and
Fonorably discharged on Decembear 20,
 Uhunges in the directorate of na-
tianal hanks at their annual meectings
yesterday were few ps compared with
previous

is

was

years The more important
were:

National City Bank—Robert 8, Lo-
vett, president of the Tnion Pacifie
Railroad, was added to the board,

Mechanies! and  Metals  National

Bunk- The wvacaney on the hoard ere-
ated by the sudden death of George H.
Sheldon, it was wnnounecd, has not
been filled. Other directors were re-
elected,

Citizens' Natipnal Buank John
Garver, of the law firm of Sherman
Sterling, was olected a director to suc-
ceed F. M, Bacon, jr.

Coal and lron Natienal Bank- Ar-
thur Hamilton, of the Central Railroad
of New Jersev, was elected a director
to succeed George D, Harris.

Chatham  wnd  Pheenis Nationul
Bunk- Willinm H. Strong was added to
the board,

Atlantic National Bank Rufus W.
Seot and William B, Davis werr addad
to the board.

New York County National Bank
Nicholas Biddle was elected o director
to suceeed Georpe R Walker,

Garfield Natiopal Bank—Charle;
Wills and Arthur W. Show were cles
divectors o succeed Frederick T, e
mann arnd Anegier B, Duke,

Bronx National Bank- Harry Kole
retired as direetor,

Gotham National Bank

A,

o,

I M. Dum-

| baugh, Victor M. Tyler and J. €. Seat-

tergood were addad to the hourd. The
stockholders voted to biorease the cpi-
tal From 200,000 1o 500,000 and the
surplus from $200,000 to $425.000,
Harriman  Nationnl  Bank Captain
W ML Tatbot, treasurer of the Uingo
de Avila Supar Company, of Havann,
Cuba, and Alvan Miller, of T, (. Chsip
& o, were elected directors,
Nationul banks that vedlocted the re-
tiring direetors ineluded the
National Bank, the Liberty
ik, the National Park
ond National Bank, the
ationul Bank, the Lincoln
ank, the Chase National

Hanover
National
Bank, the
Sherman
National
Bank, thas

B

National Bank of Commerce, the 1iest |

National Bank., American

1 Fxchange
Nutional Bank, Tmporters' pp
National Bank. the Bunk of Amerien,
the Chemieal National Bank, the Puh.
lin National Bank., the New York Prode
uee. Exechanpe Bank, the Union I
change Nationul Bank, and the Bank o
New York, N. B. A,

the voungest bank fie
This |

!
al |

I Traders’ |

Steel Common for
| | "
Employes at 92

{Price Named for Corporation’s
Workers Twe Points
Above Market

The United States Steel Uorpovation

hiag fixed the price at which the com
mon steck will be offeved to emiployes

this year at 02, according to an an- |
Houncement yesterday by Judge Kibert !

| H. Gary, chairman of ihe finnnee com
| mittee.
[ Yimited to 50,000 shares,
that subseriptions in execss of thal
famount would be aceentod,

Plaeing the price of common stoek
above the current dquoted value was au
imnovation comipany. In pre
vious yeass it has been customary 1o
give employes the
at approsimutely ander
market price.  This Lhe ease a
vear ggo, when 92 was also fixed as the
figure which the emploves might
stock under the eorporation’s
protit-shaving nlan.

The cireular mailed to the company’s
| 275,000 workers vesterday stipulils
that soldijers and saitors in the servies
iwhn were employes and who! velurn to
| their former jobs before July 1 will b

for the
right Lo subserilic
poin
Was

P

i the

at

entitled to subscribe, [L was also mn
| nouneed that subseriptions will he po
zeived until February 28, insiemd of

January 29, as was
- - 3

]_"mspm'ity' Rests
On Active Buying,
Pierson Asserls

Banker Would Stimulate
Sales to Avert Depression:
Urges Quick Settlement of
War Contract

Disputes

Serious attention must be ghven at
onee to {he question stimulating
markets, domestic wnd foreizn, if the
present condition of prosperity is to bhe
| maintained and if reasonable hopes for

future prosperity are to he realizad,
| Lewis. K. Pierson, chairman of the
board of the Irving Nutional Bank, toll
the members of the Nutional Boot and
Shoe Manufacturors' Associntion in scs-
sion here yesterday,

“Present merehandise holdings, ae-
cording to the hest available informa-

of

from nermal.
Must Increase Consumption

“To a very considerahle extent the
question resolves itself into sepuring a
definite attitude of mind - not one that
will be hesitant. and uneertzin, which
always slows up trade, hut vathor a
frame of mind which will recognize the
necessity of driving ahesd in order
that the wheels may he kept revelving
to the benefit of all. An inereased
power of ahsorption of product must
bo secured in order thut the

employment, which
stimulate trade,

“1t will not ba enough that jolibora
s_lml_ wholesalors and retailors  gaupe
| their plans of distribution by what was
done in the past, A new situation
new  possibilitios

in its furn owill

'S ew  requirements
| must he met.  Our people are richer
than ever bofore  the purehasing ¢i-

pacity of the individual haos been -
terially increaszed by the war, ind as a
result of war there has heen caused,
too, an immense increase in the num
h‘r'r of Americans who are 1l a posi-
tion ta buy fraely. It is not o question
 of our people beéing able (o huy more
extengively thun in the past, but ratliey
of being made to realjne the urgent
nocessity of Ko huying. i
Would Seil More

The {hing Lo do, according (o My,
Pierson, is to stimulate the retifl snles
und then to sell moro goods, and then
to puass the word ull along the line to

sell more and to wet dvery LI i sy
way connecled with business o realize
that among all the serious nroblems

which must be encounte
can business none is
more importunt lhan
finding and developing
at home and ahrowd ;
Tor American products, Anong otijer
things, he proposed thut & retall
selling drive he inangursted throue! -
out the counlry with a view to Stimu-
lating demand for gopde,

In the opinton of My, Picrsan, tha
carty settlement of the WAr contpuet

red by Ameri-
NOre derions gy
the problem of
il stimuluting
I adeguate markets

| difficultics arising out of the
Uinvalidity of millions af dalla
of contracts pluced by the
would help Amepie
+in meeting the

| struction period

rs' worth
govermogent
uan business groitly
problems of the recoi -

- - - . -
Significant Relations
L]
Money and Prices:
Stock of money gold in the country, . -53-08;?;!G011 3 34\5;.; ;;u :
d 058,448 343
Loans of all national banks., ... ... gppeshd2ls 3 il
Thelr surp!us reserves.... .. . ... .. .. 3 0’035:333333 $9.535.527,000
Bills discounted and hought by Fed. . ' 95,071,000
erinl Reserve Banks, . e T R A sl Meel, Aveirapn
Federal Reserve notes in cireulation. . $§gg§g§§ggg $B3BAF29f000
Tatal gold reserve. . B e o ’ 34'?15"000 1.244,280,000
= e 1.697,533.000
L . Teaierday Previaus ciose,
Average price of fifly stocks. .. ., | 78:42 78.28 “.{’a“,’,_:m
Average price of twenty-five honds, . 27.81 3?';5 g_",;;
Fuod cost of living (Aunabist index p ., o T R e
number) ..o, Faea e --  297.503 Caegrr  * 277 457
General commaodity prive level (Dun's Liet. 1 Novoi o o
index number) .. ..., .. tigeem s vin e BO0IS 00 230.529 D 1
Production: :
ool -
Unfilled U. 3. Steel urders, tons, | . ,.,?_3?9_ r;_g 8'\1"2'4 ','5"5—, o ;;1" A
emie N et
Pig iron (dailv average), tons.. .., .. I‘”TIL{iT?t';'Er _111?;‘;53- ‘giﬂjﬁ:“‘
1818 yleid, el
Wheat crop, hushels. .. ... ..... ... "g?.?‘ﬁé?{;ﬁal :\ll’a”:itf"',lg;}ba
O erop, bushels, ., L 1,538,359.000 7-592‘1':4;]"3[10
Corn ¢rap, bushels. ., . ..., ... 2,582,814.000 2 055":33'000
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